THE UNTVERSITY OF ALABAMA, 
% DEPT.C.& B.A.. 
UNIVERSITY, 

$.27-124- ALABAMA.U.S.A. 


Volume X Number 6... 


CANADA 


DOMINION BUREAU OF STATISTICS 
GENERAL STATISTICS BRANCH 


¥ 


149 


MONTHLY. REVIEW OF BUSINESS STATISTICS 


ee 


JUNE, 1935 


Published by Authority of the Honourable R. B, Hanson, K.C., M_P., 
Minister of Trade and Commerce 


OTTAWA 
J.0, PATENAUDE, I.8.0. 
PRINTER TO THE KING’S MOST EXCELLENT MAJESTY 
1935 


Price: One Dollar per year. 


JUL 8 





2 MONTHLY REVIEW OF BUSINESS STATISTICS 


SUMMARY OF CONTENTS 


Table 2. ag ae = 
tahew mr ecto, I Industrial oo 


Table3. Receipts, Visible Supply, Exports and 
Cash Price of Canadian Grain 


see ewererereseeres 


Table 4. Report of the Bank of Canada......... 


Table & Consumption of Grain and Preduction 
by the Milling Industry 


Table 6. Receipts, Manufactures and Stocks of 
Sugar 


SPER R ERS R RRR ORR e eee eee ee eeeeeeeeeeeeeeees 


Table 7. d tes Entered 
- Tobacco, Cigars and Cigaret! 


Dehetre Tobacco, plug. cee. 7 = 
bacco. Snuff. Cigars. Foreign raw : 
Table & Production of Boots and Shoes......... 
Table 9. Sales and Slaughterings of Live Stock, 
Retall Food Prices and Cold Storage Holdings. . 


Table 16. Output ef Central Flectric Stations 
and Rallway Operating Statistics .............. 


Table 11. Rallway Freight Loaded at Stations. . 
Table 12. Index Numbers of Employment b: 
justries Cargo Tonnage om ’ 


Ind and Cargo Tonmage................. 
13. Seasonally é usted ome ef Em- 
Wena Indetes of and Aute- 
a tog Se 
vai Maritime Evevions. , Ontario, 
Prairie Provinces, British 
Contracts A’ 


Employment Bank Debits. dene 
Commercia! Failures 


eee ee eee eeeeeees ees ereeeeeses 


Table 15. Mineral Production by Months. 
Metale—Gold, Silver, Nickel, 
Zine Fesks Coal Bestenes 


eee chaeeeny, Gree, Dos 


Table i¢. 
oie ama nam 


Grain Receipts aad Prices, Live Stock Sales and 
Prices, Min- 
=k. naandao mentee a 


16 
17 


19 


Table 17. Bank Debits te Individual Accounts 
in the Clearing House Centres of Canada and 
total Bank Clearings 

Table 18. Indexes of Employment by Citles...... 


Table 19. Building Permits Issued in Sixty-one 


Table 20. Index Numbers of Wholesale Prices... 


Table 21. Prices of tative Commodities 
and Wholesale Prices in Other Countries. 


United States, Untied Kingdom, France 
lands, Norway Sweden, 
ustralia, 


eee ROR ER OSE E EEE HOES EEE EE EEE EEES 


seeeereeeeee 


Peete eee eee tees eee ee eeeeeeeeeeeee 


rrr cer Cee eee eee errr ee Terri 


Table 2%. In 
Rtnged iene Pate 


aoe, oe pte, sper, ils Total, 
Tori und Clothing, Food and Allied Products, 
pectin Tekno od, Teer, 
A Ti 
Dulin Boke ——e broad: Total, TRdesteial 


Mining Stocks—Total, Gold and Base Metals. 
Financial el Foon — pend Stacks, Interest 
Rates, Bond Yields, Shares 


Traded, New Isgues 
of B 
5 Som. rokers’ Loans. Foreign Eechangy-tlew 


Peete meee w eee eereeeeeeeeeees 


Aeon wee eee eeeeeweseeeee 


SPOR R eee eee R Ee ee eee EHee Eee EEEEEES 


HERR OO RE EERE REESE REE EE EEE EERE OEE SEES 


Paar 


The Business Situation in Canada (in French).. 35-38 


OAS Cares Tatatas of Ge Bentake 
Bureau of Statistics........ eo 








Vol. X 





Econo 
trend whic 
commodity 
considerab! 
since the 1 
factors con 
of 98-3 rea 

Finan 
tember, 19 
107-1 agai 
in the pre 
ment. Th 

The in 
sing comm 
preceding | 

The a 
at 93-6 cor 
The oil gre 
the relativ 


Business 
The 1 
While adv 
the pace fc 
comprising 
recorded ai 
Gains 
from Cansz 
of the ind 
point for t 
price of coy 
April. 
Nicke 
ing month 
March, an 
less than 1 
May in his 
45 p.c. wal 
for the m: 
other May 


Manufact 

Most 
expansion. 
index of tl 
2p.c. A 
p.c. C 


465—1} 





MONTHLY REVIEW OF BUSINESS STATISTICS 


Vol. X OTTAWA, JUNE, 1935 


Dominion Statistician: R. H. Coats, LL.D., F.S.S. (Hon.), F.R.S.C. 
Curer, Brancy oF GENERAL Sratistics: S. A. Cupmorg, M.A., F.S.8. 
Business Statistician: Sypney B. Smiru, M.A. 


THE CURRENT ECONOMIC SITUATION IN CANADA 


Economic conditions in Canada showed marked improvement in May, extending the upward 
trend which has been in evidence since the first quarter of 1933. Major economic factors except 
commodity prices participated in the advance over the preceding month. Production expanded 
considerably, the index of the physical volume of business at 103.2 reaching a new high point 
since the later months of 1930. Many marked gains were recorded among the 45 significant 
factors considered in this connection, the composite showing a gain of 5 p.c. over the standing 
of 98-3 reached in the preceding month. 

Financial factors were also favourable, bank deposits reaching a new high point since Sep- 
tember, 1931. The index of bank deposits, including the demand and notice accounts, was 
107-1 against 103-7 at the beginning of April. High-grade bond prices averaged higher than 
in the preceding month, indicating the large amount of liquid funds seeking long-term invest- 
ment. The index of inverted bond yields was 140 in May compared with 138-5 in April. 

The improved crop prospect in the North American area was the main influence in depres- 
sing commodity prices in May. Non-ferrous metals averaged considerably higher than in the 
preceding month. The general index of wholesale prices receded from 72-5 to 72-3. 

The advance in common stock prices was of considerable proportions in May, the index 
at 93-6 compared with 86-4 in the preceding month reaching a new high point since April, 1931. 
The oil group advanced to a new maximum on the recovery. Utilities rallied moderately from 
the relatively low point of the preceding month. 


Business Operations 

The most. significant development in May was the expansion in productive operations. 
While advances were by no means general, marked gains in a large number of industries set 
the pace for the month. The index of the physical volume of business, based on 45 factors 
comprising mineral production, manufacturing, construction, electric power and distribution, 
recorded an appreciable gain over April and reached a maximum on the present upward trend. 

Gains in copper and gold featured the activity in mining operations. Shipments of gold 
fom Canadian mines were 278,678 ounces, a total which was rarely exceeded in the history 
of the industry. Exports of copper in raw and intermediate forms reached in May a new high 
point for the month, the index being 361-8 against 298-5 in the preceding month. The average 
price of copper in carlots f.o.b. Montreal was 8-72 cents per pound in May compared with 8-25 in 
April. 

Nickel exports were 10,237,600 pounds against the high total of 11,894,900 in the preced- 
ing month. Lead production was 24,811,000 pounds in April compared with 31,571,000 in 
March, and the gain in zinc exports from 18,437,800 pounds in April to 26,337,400 in May was 
less than normal for the season. The outward shipment of zinc was greater than in any other 
May in history. Silver shipments were nearly maintained at a moderate level. A gain of about 
45 p.c. was shown in asbestos exports even after seasonal adjustment. The imports of bauxite 
for the manufacture of aluminium at 25,908,700 pounds, reached a higher level than for any 
other May; the gain in the index over April was from 105-2 to 222-4, amounting to 111-4 p.c. 


Manufacturing 

Most of the factors used in measuring the trend of manufacturing production recorded 
expansion. Exceptions included the imports of textile materials for further manufacture. The 
index of the imports of raw cotton and wool showed, after seasonal adjustment, a decline of 
82p.c. Adjusted raw cotton imports were down 30 p.c., while raw wool and yarn declined 
49p.c. Cotton yarn imports showed only a slight recession after seasonal adjustment. 
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The food industries were more active, gains being shown in sugar, flour milling, and in 
exports of cheese and canned salmon. The index of the manufacture of sugar was up 28 p.c. 
An adjusted decline was recorded in live stock slaughterings. The index of food production was 
§8-2 against 82-6 in the preceding month. 

Production of leather boots and shoes was 1,912,000 pairs in March against 1,844,800 in 
the preceding month, resulting in a contra-seasonal gain of considerable proportions. 

The forestry group was more active in May, the index advancing from 99-0 to 108-7, a 
gin of 9-8 p.c. Newsprint production was 242,693 tons against 222,244, the adjusted gain 
being 6-1 p.c. Exports of wood pulp and of planks and boards recorded substantial gains of 
21 p.c. and 32 p.c., respectively. Exports of planks and boards were 129,517,000 feet against 
112,777,000 feet in the same month of 1934, a gain of nearly 15 p.c. Export of shingles showed 
a decline from the high total of the preceding month. 

Operations of the primary iron and steel industry were practically maintained, the output 
of pig iron and steel ingots being, after seasonal adjustment, not greatly altered. 

Automobile production at 20,765 units against 24,123 in April, showed a contra-seasonal 
decline. Imports of crude rubber were 8,801,000 pounds against 2,380,000 in April. Except 
for March, 1929, when 11,112,000 pounds were imported, the total for May was larger than 
inany other month. Imports of crude petroleum were greater than in any other May, the total 
being 113,132,000 gallons against 40,446,000 in April. The adjusted gain over the preceding 
month was 76 p.c. 

Three Representative Factors 

The reading from the chart of three representative factors was favourable for May. Each 
of the three indicators moved into higher territory than that occupied in the preceding month. 
Common stock prices reached a new maximum since the early months of 1931. The smoothed 
index of business operations showed continued gains from the beginning of the year. High-grade 
bond prices recovered from the April level, following declines from January. The business and 
common stock indexes were less than one-half the standard deviation below the line of long-term 
trend, while the index of inverted bond yields was nearly three times the standard deviation 
above the line. 

Commodity Prices (pp. 24-25) 

Wholesale prices averaged lower in May, after having reached a new high point on the 
recovery in the preceding month. Relatively moderate advances were shown in the first four 
months of the year and the reaction in May was of such a minor character that it did not detract 
appreciably from the showing of the early months of the year. The index was 72-3 in May 
against 72-5 in April. Animal products, textiles and non-ferrous metals were the groups show- 
ing a minor gain in the month under review. 

A somewhat lower level was temporarily shown in wholesale prices during the spring of last 
year. The increase in the index between May 1934 and May 1935 was 1-2 points, the standing 
in May of last year having been 71-1. The gain in Canadian farm products in the interim was 
5-5 p.c., while manufactured goods showed only fractional improvement. 

The index of grain prices declined from 62-2 in April to 60-5 in May. Decided improve- 
ment in crop prospects in both Canada and the United States was the main factor contributing 
to this recession. 

The strength in non-ferrous metals was indicated by the gain in the index from 67-9 to 70-7. 
Silver averaged 74-5 cents per ounce against 68-4 in April. The domestic price of copper was 
8-718 cents compared with 8-252. Stocks of refined metal in the United States at 282,000 tons 
on May 1 were 17,000 tons less than in the first of the preceding month. Appreciable gains 
were also shown in prices of lead and zinc. The advance in lead was from 3-426 cents per pound 
to 3-686, while zinc was 3-945 cents compared with 3-690. 

Security Prices (p. 31) 

Stock markets were strong in May, prices averaging higher than at any time since April, 
1931. Industrials were the main influence in raising the general index. Regarding 1926 as 
the base, the index of 87 industrials was 144-4 in May against 130-8 in the preceding month. 
Textiles and pulp and paper stocks averaged lower in May, while the other industrial groups 
recorded substantial gains. The index of 20 utilities was 44-4 against 43-8 in April. The high 
point was reached in the week ended May 23, relatively moderate recession being shown in the 
following weeks. 
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Preferred stocks were at a lower level, the index receding from 69-2 to 68-4. 
The index of 23 mining stocks declined from 128-7 in April to 128-3 in May. 


Banking Operations (p. 29) 

The striking features of the banking situation at the end of April were the gain in demand 
deposits and security holdings and the decline in call loans elsewhere than in Canada. The 
change in notice deposits and in current loans was relatively slight after seasonal adjustment. 

The seasonally adjusted gain in demand deposits was 12-5 p.c. during April, the gain over 
the same date of last year having been 14 p.c. Owing to the low rates received in New York 
call loans elsewhere than in Canada were reduced 17-3 p.c. during the month. 

After seasonal adjustment current loans were 1-5 p.c. lower, reaching a new low point for 
recent years. The decline from the same date of last year was 6-2 p.c. 

Notice deposits presented a contrast to the record of current loans, the adjusted gain being 
0-1 p.c. for the month and 5-5 p.c. from the same date of last year. 

The security holdings exceeded the billion dollar mark for the first time in the history of 
Canadian banking. The gain in the short term comparison was 2-5 p.c. and over April 30, 1934 
the increase was no less than 19-5 p.c. 

The decline in current loans, as contrasted with the gains in deposits, has tended to strengthen 
the liquid reserves of the banks. The readily available assets were computed as $1,242,600,000 
at the end of April against $1,219,800,000 on March 31. 


Six Economic Factors 

Some of the factors entering into the economic progress of Canada are presented in the chart 
on page 10. A marked correlation is shown between the indexes of the physical volume of 
business and of employment, although wider fluctuations occurred in the former. 

The index of employment reflected in 1921 a relatively higher level than that justified by 
productive output, the lowest point of the primary post-war depression being reached in the early 
months of 1922. Apart from the reaction in 1924, a fairly steady gain was recorded in employ- 
ment until August, 1929. Thereafter the trend was downward for nearly four years, the lowest 
point of recent years, after making seasonal adjustments, being reached in June, 1933. The 
recovery of the last two years is one of the important elements in the betterment of economie 
conditions. 

The index of the physical volume of business followed much the same general course, but the 
starting point in the early post-war years was relatively lower. Operating efficiency increased, 
the business index showing a greater gain than employment in 1928 and 1929. The business index 
normally indicates a change in trend earlier than the index of employment, the two indicators 
showing very close correlation in the last two years. 

The movement of wholesale prices and business operations gives a clue to the changes in the 
index of common stock prices. The inflation in wholesale prices was the chief cause of the rise in 
common stock prices in 1920, while the marked gain in business operations, together with relative 
stability of wholesale prices, accounted for the sharp advance in speculative values from 1926 to 
1929. Decline in business operations and in commodity prices formed a background for the 
reactionary trend of stock prices during the four years from 1929 to 1933. A gain in productive 
operations and relative stability in wholesale prices, following the rise in the first half of 1933, 
has contributed to the constructive tendency on Canadian stock exchanges. 

The relative stability of notice deposits held by the chartered banks has been a constructive 
factor during the last five years. An increase was recorded from 1922 to 1928, when the long-term 
maximum was reached. In the last six years relatively moderate decline in notice deposits has 
proven a source of strength to the financial situation. 

The average price of government bonds reached in the last six months a maximum for the 
post-war period. Owing to the high rates for short-term money, the price of high-grade bonds 
declined during the greater part of 1928, and remained at a moderate level in 1929. Recovery 
was effected until September, 1931, when sterling was divorced from gold, resulting in sharp 
reaction in government bond prices. Since January, 1932, high-grade bond prices have shown 8 
remarkable recovery, reaching in recent months the highest point for nearly thirty years. 
Mineral Production 

A chart is presented on page 15 showing the monthly trend of the production of eleven metals 
and minerals from January, 1931, to the latest month for which statistics are available. A striking 
feature was the marked gain in the output of base metals since the first quarter of 1933. Owing 
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tothe expanding demand in external markets, nickel, copper, lead and zinc have been produced 
jn much heavier volume. Copper production was 22 p.c. greater in 1934 than in the preceding 
year. The output of nickel was 128,816,000 pounds compared with 83,265,000, and production 
was well maintained during the first quarter of 1935. 

The output of gold was not far from maintained in 1934, the value, owing to the marked 
advance in price, showing a large gain. Silver production has shown a declining trend since 1930, 
when 26,443,000 fine ounces were mined. Production of crude petroleum reached a peak in 1931, 
a considerably lower level being shown from 1932 to 1934. 

Cement and gypsum are subject to wide seasonal fluctuation corresponding to building 
operations, while asbestos production is relatively stable throughout the year. The low level in 
building operations in the last three years has reduced the market for structural materials of 
mineral origin. 

Imports of Raw Materials 


A chart showing the imports of raw materials for use in Canadian manufactures from 1911 to 
the present time is given on page 30, the totals being necessarily given in terms of values and thus 
including a price element, while the trends of individual commodities are shown in quantities. 
An analysis of the imports into Canada reveals that sixty-two commodities, comprising about 
me-third of the total value of all imports, were intended for use in the various industries of the 
Dominion. The aggregate value of imports of the sixty-two commodities in the fiscal year ended 
March, 1935, showed a gain of 22-0 p.c. in value as compared with the preceding fiscal year, 
following an increase of 10-0 p.c. in 1933-34. 

The imports of raw rubber showed an upward trend from 1911 to 1929, the decline in the 
recent depression culminating in 1933. The volume in that fiscal year was greater than in any 
year before 1926, while the gain in the year ended March 31, 1935, was 24-4 p.c. The imports 
of raw sugar fluctuated widely in the post-war period, a low level being reached in 1933. 

Imports of raw cotton were heavy from 1926 to 1929. The recovery in the last two fiscal 
years amounted to 42-0 p.c., offsetting much of the decline of the four preceding years. The 
receipts of raw silk showed gains from 1926 to 1933, and have been at a high level for four years. 

Imports of raw wool for further manufacture fluctuated widely from 1916 to the present, 
the decline in the fiscal year 1934-35 as compared with 1933-34 being 30-0 p.c. 

The inward shipment of crude petroleum from external points showed marked increase from 
1911 to 1930, and has since been well maintained despite a moderate reaction in 1932-33. The 
total during the last fiscal year was 1,091,000,000 gallons, a gain of 3 p.c. over the preceding year. 

Imports of iron ore were heavy from 1916 to 1919, a high level being also reached in the 
fiscal years 1929 and 1930. The total for 1935 was 1,060,843 tons compared with 205,811 in the 
preceding fiscal year. The imports of bauxite for the manufacture of aluminium reached a peak 
in the fiscal year 1928-29. A gain of 49 p.c. over 1933-34 was shown in the last fiscal year fol- 
lowing sHarp declines in the three years from 1930 to 1933. 


CONDITIONS IN THE UNITED KINGDOM 


The latest statistics from the United Kingdom indicate continued improvement, although 
the rate of recovery has slackened. The insured persons unemployed at May 20 numbered 
2,045,000 as compared with 2,090,000 at the corresponding date of 1934. Owing to the natural 
increase in the employable population during the year, the Ministry of Labour estimates that 
there were 10,334,000 insured persons age 16 to 64 in employment on the latest date, an increase 
of 141,000 as compared with the corresponding date of 1934. 

Retail sales in the period from February to April of 1935 showed an increase of 5-0 per cent 
over the corresponding period of 1934. 

Trade figures for May show imports £64,530,000 as compared with £61,729,000 in May 
1934; exports of British products were £35,200,000 as compared with £32,759,000, and total 
exports £40,740,000 as compared with £37,546,000. 

New capital issues, according to the Midland Bank, aggregated in the first five months of 
1984, £65,435,000 as compared with £56,974,000 and £51,787,000 in the corresponding periods 
f 1934 and 1933 respectively. 


Domin1on Bureau or Statistics, June 21, 1935. 
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Table 3. Receipts and Visible Supply of Canadian Grain. Thousand Bushels. 
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Production by the Milling Industry 


Table 5. Consumption of Grain and 


Mill production 
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Table 6. Receipts, Manufactures and Stocks of Sugar in Thousand Pounds 
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MONTHLY REVIEW OF BUSINESS STATISTICS 
Table 7.—Tobacco, Cigars and Cigarettes Entered for Consumption 
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Table 9.—Sales and Slaughterings of Live Stock, Retail Food Prices, and Cold Storage Holdings, 
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MONTHLY REVIEW OF BUSINESS STATISTICS 
Table 10. Output of Central Electric Stations and Railway Operating Statistics 
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Table 11—Railway Revenue Freight Loaded at Stations in Canada in Tons. 
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Index-s ot Employment by Industries, Year 1926 =100 
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MONTHLY REVIEW OF BUSINESS STATISTICS 
Table 14. Trend of Business in the Five Economic Areas' 
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Table 16. Weekly Indicators of Economic Activity in Canada, 1935 
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Table 19. Building Permits Issued by Sixty-one Cities in Canada in Thousands of Dollars 
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Table 21. Prices of Representative Commodities, and Wholesale Prices in Other Countries. 
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Table 22. Total Value of Imports and Exports, by Groups, in Thousands of Dollars 
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Table 23. Canada’s Domestic Exports in Thousands of Dollars, and Indexes of the Cost 
of Living and Cost per Week of a Family Budget. 
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Table 24. Summary of Canada’s Imports, in Thousands of Dollars 
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Table 28. Canadian Public Finance. Revenue and Expenditure in Doliars 
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Table 29. Significant Statistics of the United Kingdom 
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Table 30. Significant Statistics of the United States 
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Sratisticrgn Du Dominion: R. H. Coats, LL.D., F.S.S. (Hon.), F.R.S.C. 
Cuer ps 1a Secrion pg ta Statistique Génétrats: S. A. Cupmorg, M.A., F.S.S. 
Sratistiques Nomiques: Sypngy B. Sarrn, M.A. 


STATISTIQUES COURANTES DES AFFAIRES AU CANADA 


La situation économique du Canada montre une amélioration prononcée en juin, conti- 
quant ainsi les progrés visibles depuis le premier trimestre de 1933. Tous les facteurs écono- 
miques majeurs, excepté le cours des denrées, ont participé A cette avance au cours du mois. 
Ia production a été considérablement plus active, l’indice du volume physique des affaires & 
103-2 atteignant une nouvelle cime depuis les derniers mois de 1930. Des gains marqués sont 
eonstatés parmi les 45 facteurs significatifs entrant dans cette étude, leur composite montrant 
w gain de 5 p.c. sur 98-3 atteint le mois précédent. 

Les facteurs financiers ont aussi été favorables, les dépéts bancaires atteignant une nouvelle 
time depuis septembre 1931. L indice des dépéts 4 demande et a terme est a 107-1 compara- 
tivement 4 103-7 au cours d’avril. Le cours des obligations de tout repos a été en moyenne 
plus élevé que le mois précédent, indiquant une grande quantité de fonds liquides dans les ban- 
ques attendant un placement 4 longue échéance. L’indice inverti du rendement des obliga- 
tions est 4 140 en mai comparativement 4 138-5 en avril. De meilleures perspectives des récol- 
tes dans |’Amérique du Nord ont été la principale influence déprimant le cours des denrées en 
mai. Les métaux non ferreux donnent une moyenne considérablement plus élevée que le mois 
précédent. L’indice général des prix de gros a reculé de 72-5 a 72-3. 

L’avance des actions ordinaires a été considérable mais l’indice 4 93-6 comparativement 
486-4 le mois précédent a atteint une nouvelle cime depuis avril 1931. Le groupe des pétroles 
aavancé 4 un nouveau maximum dans le relévement. Les ‘services publics se sont raffermés 
modérément de leur point relativement bas du mois précédent. 


Opérations commerciales 

Le développement le plus significatif de mai se trouve dans |’expansion des opérations pro- 
ductives. Bien que les avances ne soient guére générales il y a des gains marqués dans un grand 
nombre d’industries de nature 4 entrafner les autres. L’indice du volume physique des affaires 
basé sur 45 facteurs, comprenant la production minérale, les manufactures, la construction, 
lénergie électrique et la distribution, donne un gain appréciable sur avril et a atteint son 
maximum du présent mouvement. 

Les gains du cuivre et de l’or sont les caractéristiques de l’activité miniére. Les expédi- 
tions des mines d’or canadiennes sont de 278,678 onces, un total rarement dépassé dans I’his- 
toire de |’industrie. Les exportations de cuivre a |’état brut ou intermédiaire ont atteint un 
nouveau maximum pour mai, l’indice étant 4 361-8 comparativement 4 298-5 le mois précédent. 
Ie prix moyen du cuivre en lots d’un wagon, f.o.b. Montréal, est A 8-72 cents la livre compa- 
rativement 4 8-25 en avril. 

Les exportations de nickel sont de 10,237,600 livres comparativement au total élevé de 
11,894,900 livres le mois précédent. La production de plomb est de 24,811,000 livres en avril 
comparativement 4 31,571,000 livres en mars et les gains dans les exportations de zinc de 18,437,- 
800 livres en avril & 26,337,400 en mai, sont moins que normaux pour la saison. Le mouvement 
du zinc a été plus fort qu’en tout autre mois de mai dans l’histoire. Les expéditions d’argent 
se sont presque maintenues 4 un niveau modéré. Un gain de 45 p.c. est constaté dans les expé- 
ditions d’amiante, aprés ajustement saisonnier. Les importations de bauxite pour la fabrica- 
tion de l’aluminium, & 25,908,700 livres, sont 4 un plus haut niveau que tout autre mois de mai, 
le gain de l’indice montant de 105-2 en avril A 222-4 ou étant de 111-4 p.e. 


Manufactures 
La plupart des facteurs servant 4 mesurer la production manufacturiére montrent de l’ex- 


pansion. Il y a des exceptions dans les importations de textiles pour plus ample transformation. 
V’indice des exportations de cotoa brut et de laine brute montre, aprés ajustement saisonnier, 
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un déclin de 32 p.c. Aprés ajustement les importations de coton ont baissé de 30 p.c. tandiy 
que celles de laine brute et de filés de laine ont décliné de 49 p.c. Les importations de filés dp 
coton montrent un léger recul saisonnier, aprés ajustement. 

Les industries alimentaires ont été plus actives, des gains paraissant dans le sucre, les ming. 
teries et les exportations de fromage et de saumon en conserve. L’indice de la transformatigg 
du sucre est de 28 p.c. Il y a un déclin ajusté dans les abatages. L’indice de la production 
alimentaire est de 88-8 p.c. comparativement 4 82-6 le mois précédent. 

La production de chaussures en cuir est de 1,912,000 paires en mars comparativement j 
1,844,900 paires le mois précédent, montrant un gain de proportion considérable et contrain 
aux tendances saisonniéres. Le groupe des produits forestiers a été plus actif en mai, l’indigg 
avangant de 99-0 a 108-7, un gainde 9-8 p.c. La production de papier & journal est de 242,693 
tonnes comparativement 4 222,244 tonnes, le gain ajusté étant de 6-1 p.c. Les exportations de 
pulpe de bois et de planches et madriers donnent un gain substantiel de 21 p.c. et de 32 pg, 
respectivement. Les exportations de planches et madriers fournissent un volume de 129,517,000 
pieds comparativement 4 112,777,000 pieds le méme mois de 1934, un gain de prés de 15 pe, 
Les exportations de bardeaux montrent un faible déclin de leur fort volume du mois précédent, 

Les opérations dans |’industrie du fer et de l’acier primaires se sont maintenues, la produg. 
tion de fonte et d’acier en loupes n’étant guére changée, aprés ajustement saisonnier. 

La production d’automobiles, 4 20,765 unités comparativement 4 24,123 en avril, monte 
un déclin contraire 4 la tendance saisonniére. Les importations de caoutchouc brut sont de 
6,601,000 livres comparativement 4 2,380,000 en avril. Exception faite de mars 1929, alors que 
11,112,000 livres étaient importées, le total de mai dernier est le plus fort de tout autre mois, 
Les importations de pétrole brut sont plus fortes qu’en tout autre mois de mai, leur total étant 
de 113,132,000 gallons comparativement 4 40,445,000 en avril. Le gain ajusté sur le mois précé. 
dent est de 76 p.c. 


Trois facteurs représentatifs 


La lecture du graphique de trois facteurs représentatifs est favorable en mai. Chacun des 
trois indicateurs a monté dans un territoire plus élevé que celui du mois précédent. Le cours 


des actions ordinaires a atteint un houveau maximum depuis les premiers mois de 1931. _L’ indice 
adouci des opérations commerciales montre que ses gains du commencement de |’année se con- 
tinuent. Le cours des obligations de tout repos s’est relevé de sa faiblesse d’avril, effet de déclins 
continus depuis février. Les indices des affaires et des actions ordinaires montrent moins de la 
moitié de la déviation standardisée au-dessous de la ligne de tendance 4 long terme, tandis que 


l’indice des rendements invertis des obligations est prés de trois fois la déviation standardisée au- 
dessus de la ligne. 


Cours des denrées (pp. 24-25) 


Les prix de gros ont été en moyenne plus bas en mai, aprés avoir atteint une nouvelle cime 
au cours de la hausse du mois précédent. Des avances relativement modérées sont visibles les 
quatre premiers mois de ]’année mais la réaction de mai est d’un tel caractére mineur qu’elle ne 
dérange pas appréciablement |’aspect des premiers mois de l’année. L’indice est & 72-3 en mai 
comparativement 4 72-5 en avril. Les produits animaux, les textiles et les métaux non ferreux 
sont les groupes montrant un gain mineur au cours du mois sous revue. 

Les prix de gros ont été temporairement 4 un niveau plus bas au cours du printemps de 
Vandernier. L’avance de |’indice entre mai 1934 et mai 1935 est de 1-2 point, le niveau de mai de 
l’an dernier étant 4 71-1. Le gain des produits de la ferme canadienne est de 5-5 p.c. tandis 
que les produits ouvrés ne montrent qu’une amélioration fractionnelle. 

L’indice du cours des grains a décliné de 62-2 en avril 4 60-5 en mai. Une amélioration 
prononcée des perspectives des récoltes tant au Canada qu’aux Etats-Unis est le principal facteur 
de récession. 

La force des métaux non ferreux est indiquée par le gain de l’indice de 67-9 & 70-7. L’argent 
a donné une moyenne de 74-5 cents l’once comparativement 4 68-4 en avril. Le cours domestique 
du cuivre a été 4 8-718 cents comparativement 4 8-252. Les stocks de cuivre affiné aux Etats 
Unis, & 282,000 tonnes en mai, sont 4 17,000 tonnes de moins que le ler du mois précédent. Ilya 
des améliorations appréciables dans les prix du plomb et du zinc. L’avance du plomb est # 


3-426 ents la livre 4 3-686 cents, tandis que le zinc est 4 3-945 cents comparativement 4 3-60 
cents. 
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Yaleurs mobilieres (p. 31) 

Le marché mobilier a été fort en mai, les cours étant plus élevés qu’é toute époque depuis 
avril 1931. Les titres industriels ont été la principale influence relevant l’indice général. En 
prenant 1926 comme base |’indice de 87 titres industriels est 4 144-4 en mai comparativement 
4130-8 le mois précédent. Les titres de textiles et de pulpe et papier sont en moyenne plus bas 
en mai, tandis que les autres groupes industriels montrent des avances susbtantielles. L’indice 
de 20 services publics est 4 44-4 comparativement 4 43-8 en avril. Le maximum a été atteint 
la semaine terminée le 23 mai, une récession relativement modérée se manifestant les semaines 
suivantes. 

Les actions privilégiées ont été 4 plus bas niveau, l’indice reculant de 69-2 4 68-4. 

L’indice de 23 titres miniers a décliné de 128-7 en avril 4 128-3 en mai. 


Six facteurs économiques 

Quelques-uns des facteurs entrant dans les progrés 6nonomiques du Canada sont présentés 
dans le graphique de la page 10. Ils font voir une corrélation prononcée entre les indices du 
yolume physique des affaires et l’emploiement, bien que le premier ait de plus grandes fluctuations. 

L’indice de l’emploiement refléte en 1921 un niveau relativement plus élevé que celui justifié 
par les entreprises productives, le point le plus bas de la dépression primaire d’aprés-guerre 
étant touché les premiers mois de 1932. En dehors de la réaction de 1934 un gain assez continu 
se constate dans l’emploiment jusqu’d aofit 1929. Il y a ensuite tendance 4 la baisse pendant 
prés de quatre ans, le point le plus bas de ces derniéres années aprés ajustement saisonnier étant 
atteint en juin 1933. Le relévement des deux derniéres années est un des éléments les plus impor- 
tants de l’amélioration des conditions économiques. 


L’indice du volume physique des affaires a suivi de prés la méme marche, mais le point de 
départ au commencement des années d’aprés-guerre est relativement plus bas. L’efficience des 
exploitations a augmenté, l’indice des affaires montrant une avance plus rapide que celle de 
lemploiement en 1928 et 1929. L/’indice des affaires indique normalement un changement 
dorientation beaucoup plus tét que l’indice de l’emploiement, les deux indicateurs montrant une 
relation étroite au cours des deux années derniéres. Le mouvement des prix de gros et des opé- 
rations commerciales donne la clef des changements dans |’indice du cours des actions ordinaires. 
Linflation des prix de gros a été la cause principale de la hausse des actions ordinaires en 1920 
tandis que le gain marqué des op¢érations commerciales, associé avec la stabilité relative des prix 
de gros, explique la vive avance des valeurs spéculatives de 1926 41929. Le déclin des opérations 
commerciales et la baisse du cours des denrées fournissent un arriére-plan 4 la tendance réac- 
tionnaire des actions au cours des quatre années 1929 4 1933. Un gain dans les opérations pro- 
ductives et une stabilité relative des prix de gros suivant la hausse du premier semestre de 1933 
ont contribué 4 la tendance constructive sur la bourse canadienne. 

La stabilité relative des dépéts & terme dans les banques a été un facteur constructif au cours 
des cinq années derniéres. Il y a augmentation de 1922 4 1928 quand a été atteint le maximum & 
long terme. Les six années derniéres le déclin des dépéts & terme a été relativement modéré 
et de ce fait une source de force dans la situation financiére. 


Le cours moyen des obligations du gouvernement a atteint les derniers six mois un maximum 
dela période d’aprés-guerre. Vu le loyer élevé de l’argent 4 bréve échéance le cours des obligations 
de tout repos a décliné la plus grande partie de 1928 et est resté 4 un niveau modéré en 1929. Le 
relévement s’est ensuite continué jusqu’en septembre 1931 quand le sterling a abandonné I’or, 
ce qui a provoqué une violente réaction dans les cours des obligations du gouvernement. Depuis 
janvier 1932 la cote des obligations de tout repos a montré un relévement remarquable, atteignant 
en ces derniers mois sa cime de prés de 30 ans. 


Production minérale 

Le graphique de la page 15 montre par mois la marche de la production de onze métaux et 
minéraux depuis janvier 1931 jusqu’au dernier mois sur lequel ces statistiques sont établies. Le 
gain dans la production de métaux communs depuis le premier trimestre de 1933 est frappant. 
Vu la forte demande des marchés extérieurs, le nickel, le cuivre, le plomb et le zinc ont été produits 
en plus fort volume. La production de cuivre en 1932 dépasse de 22 p.c. celle de l’année précé- 
dente. La production de nickel est de 128,816,000 livres comparativement & 83,265,000, et elle 
s'est bien maintenue au cours du premier trimestre de 1935. 
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La production d’or s’est presque maintenue en 1934, la valeur, cependant, vu l’avance des 
prix, montrant un fort gain. La production d’argent a montré du fiéchissement depuis 1939 
alors qu’elle donnait 26,443,000 onces fines. La production de pétrole a atteint une cime en 
1931 son niveau étant beaucoup plus bas de 1932 4 1934. Le ciment et le gypse sont sujetga 
de grandes fluctuations saisonniéres correspondant aux opérations de la construction, tandis que 
la production d’amiante est relativement stable toute l’année. Le bas niveau des opérations de 
construction les trois derniéres années a réduit le marché pour matériaux de construction d’origing 
minérale. 


Importations de matiéres premiéres 

Le graphique de la page 30 fait voir les importations de matiéres premiéres A l’usage deg 
manufactures canadiennes depuis 1911 jusqu’d date, les totaux étant donnés nécessairement en 
termes de valeur et par conséquent incluant un élément de prix, tandis que les quantités sont 
données pour chaque denrée individuelle. Une analyse des importations au Canada révéle que 
62 denrées comprennent environ un tiers de la valeur totale de toutes nos importations destinges 
4 différentes industries canadiennes. La valeur combinée de ces 62 denrées, l’année fiscale ter. 
minée en mars 1935, montre un gain de 22-0 p.c. en valeur comparativement 4 l’année fiscale 
précédente et fait suite 4 une augmentation de 10-0 p.c. en 1933-34. 

Les importations de caoutchouc brut montrent de l’accélération de 1911 4 1929, le déclin de 
la récente dépression atteignant son maximum en 1933. Le volume de cette année fiscale a été 
cependant plus grand que toute année depuis 1926 tandis que le gain de l’année terminée le 3] 
mars 1935 est de 24-4 p.c. Les importations de sucre brut ont largement fluctué au cours de ls 
période d’aprés-guerre, le plus bas niveau étant touché en 1933. 

Les importations de coton brut ont été lourdes de 1926 4 1929. Le relévement des deux 
derniéres années fiscales s’éléve 4 42-0 p.c. absorbant la plus grande partie du déclin des quatre 
années précédentes. Les arrivages de soie grége montrent des gains de 1926 4 1933 et ont éé 
4 haut niveau depuis quatre ans. Les importations de laine brute pour plus ample transforma- 
tion ont fluctué grandement depuis 1916. Le déclin de 1934-35 comparativement 4 1933-34 
étant de 30-0 p.c. 

Les entrées de pétrole brut montrent une augmentation marquée de 1911 4 1930 et depuis 
se sont maintenues malgré une réaction modérée en 1932-33. Le total de l’année fiscale est de 
1,091,100,000 gallons, un gain de 3 p.c. sur l’année précédente. 

Les importations de minerai de fer ont été lourdes de 1916 4 1929 et ont aussi gardé un haut 
niveau en 1929 et 1930. Le total de 1935 est de 1,060,843 tonnes comparativement A 205,811 
l’année fiscale précédente. Les importations de bauxite pour la fabrication d’aluminium ont 
atteint leur cime I’année fiscale 1928-29. La derniére année fiscale montre un gain de 49 p.c. sur 
1933-34, 4 la suite de violents déclins les trois années de 1930 4 1933. 


LA SITUATION AU ROYAUME-UNI 


Les derniéres statistiques du Royaume-Uni indiquent la continuation du progrés, mais avec 
un certain ralentissement. Le nombre de sans-travail assurés contre le chémage le 20 mai est de 
2,045,000 comparativement A 2,090,000 & la date correspondante de 1934. Vu |’augmentation 
naturelle de la population sans travail au cours de l’année, le ministére du Travail estime quill 
y a 10,334,000 assurés Agés de 16 4 64 ans ayant une occupation le 20 mai, une augmentation de 
141,000 comparativement a la date correspondante de 1934. 

Les ventes de détail de février 4 avril 1935 montrent une augmentation de 5-0 p.c. sur ls 
période correspondante de 1934. 

Les importations de mai sont de £64,530,000 comparativement 4 £61,729,000 en mai 1934; 
les exportations de produits domestiques sont de £35,200,000 comparativement & £32,759,000, 
et les exportations totales, de £40,740,000 comparativement 4 £37,546,000. 

Les nouvelles émissions de capital, d’aprés la Midland Bank, se chiffrent 4 £65,435,000 
les premiers cing mois de 1935 comparativement 4 $56,974,000 et $51,787,000 respectivement 
les périodes correspondantes de 1934 et 1933. 


Orrawa, Bureau FépERAL DE LA STATISTIQUE, 21 juin 1935. 
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PUBLICATIONS BY THE DOMINION BUREAU OF STATISTICS 


1, ANNUAL OR SPECIAL REPORTS ISSUED DURING THE MONTH ENDED 
JUNE 16, 1935 


istration.—Seventh census of Canada, 1931, administrative report of the Dominion Statistician 
(repr. from Vol. I of the Report of the census of ‘Canada, 1931) 100 p. illus. map. 
tion.—Seventh census of Canada, 1931, Bulletin No. 46, Birthplaces of gaiafully occupied ten 
years of age and over for Canada and the provinces, 61 p. (English and French). Seventh census of 
aeada, 1931, Vol. 3, Ages of the people classified by sex, conjugal condition, racial origin, religion, 
birthplace, language, literacy, school attendance, year of immigration, naturalization, etc., 1009 p. 
English and French). 
uction.—Agricultural Production.—List of correspondents for telegraphic crop reports in Canada, 
4p. Telegraphic — covering crop conditions in the three Prairie Provinces, May 28, 1935, 5 
June 5, 1935, 5 .. . ¢rop conditions throughout Canada, June 11, 1935, 8 p. Report on the 
numerical condition ot field crops in Canada at the end of May . . . June7, ‘1935, op.2maps. Seventh 
census of Canada, 1931, Prince Edward Island, census of agriculture, 112 plus 43 p. map (English and 
French). Forest Propucts. —The lumber industry, 1933, 95 p. (English and French). Fisuerms 
Propucrion.—Advance report on the fisheries of Ontario, the Prairie Provinces and Yukon Territory, 
1934, 14 p. Advance report on the fisheries of Quebec, 1934, 8 p. Advance report on the fisheries ‘of 
Prince Edward Island, 1934, 8 p. 

Manufactures.— —Manufacturing industries of the province of Quebec, 1933, 39 p. (English and French). 
Manufacturing industries of the Maritime Provinces, 1933, 39 p. Iron AND Sree. Propucrs.—Electric 
refrigerators, 1934, 2 p. Warm air furnaces, 1934, 2 p. CHemicaLs AND Atiiep Propucts. ov 
liminary summary statistics, 1934, 3 p Non-FeRROUS Meras Propucts ,—Silverware, 1934, 2 

Ixternal Trade.—Summary of the tad of Canada, March, 1935 and 12 months ending March i934 ‘and 
1935, 43 p. (English and French). 

Iaternal Trade.—Retail trade in urban and rural areas, Canada, 1930, 47 p. Seventh ceusns of Canada, 
census of merchandising and service establishments, retail trade, Alberta, 115 p. (English and 
French); . . . retail trade, Manitoba, 113 p. (English’ and French); 1931, supplementary report: 
Breakdown of commodity sales for department stores and country general stores in the Prairie Pro- 
vinces, 1930,5 p. Drug retailing in Canada, 1933, 27 p Miscellaneous results of the census of merch- 
andising and service establishments, 1933, 12 p. Index numbers of Dominion of Canada long term 
bond yields (1926= 100), 1919-1935, 4 p. 

Transportation, Communications and Public Utilities.—Canadian National Railways, 1923-1934, 
ll p. Canal statistics for the year ended December 31, 1934, 49 p. (English : ). Pre- 
liminary report, revenues from motor vehicle registrations and gasoline tax, 1934, 1 


2. PUBLICATIONS REGULARLY ISSUED BY THE WEEK, MONTH OR QUARTER. 


Dally Bulletins.—The daily bulletin—$1.50 per year. 

Weekly Bulletins.—Canadian statistics. Carloadings of revenue freight. Investors’ indexes of 
security prices. Index number of 20 mining stocks. The weekly bulletin—$1.00 per year. Weekly 
index numbers of wholesale alee, 

Monthly Bulletins.— Agricultural statistics. The wheat situation: review; statistical supplement. $1.00 
per year. Canadian milling statistics. Cold sto holdings. Prelimi summary of price move- 
ments. Production of—(a) ae (b) ee o Boots and shoes. (d) Automobiles. (e) Iron 
and steel. (f) Coal and coke. (g) Leading m products. (h) Asbestos. (i) halt + sets, 
) Cement. me Cla; products (l) eee <a Mm) Feldspar. (n) Sols. had 

) Lead. @ 5) gas. (s) (t) Petrolew = Be t. ) ilver. (w) 
a (x) Conan’ milk ———., G) Srean nell butter. Rigid industry. 
aeons permits. Summary @ current month and oy months. Summary of 
Canada’s domestic exports. Summary of Conde 4 : foam. Asbestos trade. Farm implements 
and machinery. Footwear ede ae Fertilizers, Grain and flour; Hides and skins; Lumber; 
Meats, lard and sausage cenengp cninen, 3 oo products and eggs; Non-ferrous ores and smelter products; 
Paints and varnishes; Petroleum a its products; Pipes, tubes and fittings; Pulpwood, wood pulp 
and paper; Rubber and insulated wire and cable; egetable oils; Vehicles (ol iron). Imports: 
Canada’s imports ~~? —— and foreign countries. ffee and tea; Fertilizers; Hides and skins 
Lumber; Meats, |: 8 SS, Milk and tn ucts and ; Non-ferrous ores val 
smelter products; Paint and wood, wood pulp and paper; Petroleum and its products; 
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